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The Trend of Business 


THe regular nightly visits of the Nazi bombers have led to a 
smaller fall in industrial activity than had been expected. ‘The 
bombers of the Royal Air Force are reported to have caused 
dislocation of enemy industries, and the slowing down of pro- 
duction has possibly been greater in Germany’s key industries 
than in Britain’s. 

Transport, too, has been hampered, not only by air raids 
but also by the additional burden thrown upon the railway 
and road transport systems by the curtailment of coast-wise 
shipping. Again, the bombing of Germany’s communications 
has created similar problems in that country. 

The loss of merchant ships through enemy action continued 
at a high level in October, and affected imports and the volume 
of exports reaching their destination. Despite the high level of 
losses the shipping supply position is still far from precarious 
and the quantities of materials and munitions reaching this 
country remain very substantial. 

Since the slowing down in industrial activity has been due 
much more to delays than to physical destruction of plant and 
equipment, additional means must be found to reduce the loss 
of working hours. Some reduction in the output per worker, 
however, is unavoidable; but this can be countered by an ex- 
pansion in the labour force. Unfortunately, however, progress 
in this direction remains far too slow. Thus, after having 
declined from 1,220,000 in January to 648,000 in June, the 
number of wholly unemployed workers on the employment 
registers of Great Britain has remained consistently above the 
600,000 level until October. 

So far as individual industries are concerned, the output of 


coal has been more than equal to the growing home demand 
and, except in Southern England, which before the war obtained 
its deliveries largely by sea, supplies have been maintained. In 
the Welsh and the north-east collieries the coal trade has re- 
mained depressed owing to the loss of the chief Continental 
export markets. Iron and steel supplies have remained adequate 
for all essential purposes, while the flow of raw materials to the 
furnaces has been well maintained. The steel distribution 
machinery, revised at the end of September, is now operating 
more efficiently. The engineering and related industries have 
continued to work at capacity; but their capacity is in urgent 
need of enlargement and of still more efficient utilisation. The 
building industry, too, is being hard-pressed as a result of the 
work created by destruction and of the need for additional 
munition factories and shelter accommodation; the new 
Ministry of Works and Building has yet to find the measure 
of its task and to utilise as efficiently as possible the labour and 
materials over which it exercises control. 

The production of consumption goods for civilian use has 
continued to fall. The rate of decline is likely to be speeded up 
by the curtailment of raw material allocations and by the re- 
duction during the six months ended May 31, 1941—in 
many cases to 25 per cent. of the level of the corresponding 
period in 1939-40—of the value of supplies to retailers of a 
large number of unessential goods and of goods that do not 
require frequent replacement. But little has yet been done to 
set free labour for more urgent tasks by the concentration of the 


production of consumption goods and by the simplification of 
the distributive system. 


British Industrial Developments 


COAL 
The home demand for coal is buoyant, and the collieries minister- 


ing to the inland market are active. The distribution of coal to 
consuming centres far from the collieries, especially to London and 
Southern England, encounters difficulties, caused partly by the 
curtailment of coastwise deliveries. Since the railways, subject to 
interference by air raids and already heavily engaged, cannot easily 
carry an appreciably higher coal load, local shortages are to be 
expected during the winter. The advance in prices on November Ist 
has had little effect on demand. Export business is languishing, 
though the lower level of business appears to have been maintained. 
It is understood that complete agreement has not yet been reached 
between the mineowners and the Mines Department concerning the 
conditions in which financial assistance is to be granted to collieries 
for loss of trade, and it is not expected that the scheme will become 
Operative before the end of the year. South Wales has been hard hit 
by the loss of export business, and there has as yet been no improve- 
ment in the north-east area. Business is fair in Scotland and brisk 
in the Sheffield area. 


IRON AND STEEL 

The supply of steel remains adequate for essential purposes, for 
both domestic output and imports are at a high level. The advance 
in prices on November Ist, amounting to 12-14 per cent., has not 
affected demand, for the bulk of supplies is now being used by the 
Munition and related industries. The flow of raw materials to the 
aces has continued on a fairly satisfactory scale, while the 
comprehensive survey of potential heavy demolition scrap appears 
to be making headway. If anything, supplies of raw materials and 
Pig iron are somewhat easier, thanks to the accumulation of stocks 
during the autumn. The volume of export business, though limited 
Owing to the exigencies of re-armament, is still quite substantial. 
effect of air raids on the output of steel has been comparatively 


ENGINEERING 


_ Efforts are being made by the engineering and related industries 
in England, subject to frequent air raids, to maintain production 


at the highest possible level, and not without a measure of success. 
In Scotland, where air raids have hitherto been less frequent and 
less intense, output continues at a high level. One of the safeguards 
against a fall in production due to air raids—the extension of the 
capacity of the industry—is still proceeding too slowly. The training 
of labour, though increasing, is not yet on a sufficiently large scale 
in individual engineering works. Some headway is now being made 
towards the more intense utilisation of machine tools, and a new 
census of these tools has recently been taken. The demand for higher 
wages put forward by the unions has been refused by the employers 
on the ground that it is not justified by reference to present earnings 
and is against the national interest. 


CHEMICALS 


The industrial chemicals market has been steady, with nearly all 
sections maintaining a strong tone. In the present difficult conditions 
the volume of export inquiry has been good, and the supply position 
shows improvement. In the pharmaceutical and fine chemicals 
sectioh inquiries have been mainly for immediate spot require- 
ments. There have been no price changes. The tar products market 
has been fairly active, with quite a good export business. Most 
interest has been shown in creosote oils and naphthalene, and on 
the whole this section has remained firm. Demand for wood dis- 


tillation products has been very quiet, with stocks of all grades of 
material available. 


FOOTWEAR AND LEATHER 


Producers of both civilian and Service footwear are busy and 
have sufficient orders to last for some time, and business in the 
leather section is maintaining its activity. There are some difficulties 
in obtaining raw material, and the prices of leather have shown a 
firmer tendency. There has been increased business in some of the 
fancy leathers, particularly patent leather, where demand is much 
greater than supplies can meet. There is also a steady demand for 
the grades used for repairs. In some districts there is a shortage of 
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labour. The Canadian handbag trade is steady, and many English 
goods are proving popular. Army boots are being made at a number 
of South African factories, and 60 per cent. of the leather required 
is produced in that country. It is hoped that this proportion will 
be increased to 90 per cent. 


LINEN 
The various market centres in Northern Ireland are being fairly 


well furnished with flax and supplies will be increased in the near 


future by fibre from Eire. Quantities, though relatively small com- 


pared with the pre-war period, serve to keep a percentage of both 


spindles and looms running, most of which are working exclusively 
on Government contracts. There is more cloth inquiry from over- 


seas countries, including the United States, but actual business is 


confined to current requirements owing to the prohibitive cost of raw 


material and the exigencies of the Control Boards. So far as 
American trading is concerned, prospects are further complicated 
by the decision of the United States Treasury to include the British 
Purchase Tax in assessing duties payable on linen goods imported 
Strong protests are being made by the 
various trading associations both here and in America, and it is 


from the United Kingdom. 


hoped that the problem will be reviewed by the authorities. 


JUTE 

The demand for jute yarns and cloth has improved considerably 
during the past two or three weeks and prices have all advanced. 
The main reason for the activity lies in the fact that both raw jute 
and gunnies are being offered from Calcutta “subject to freight 
being available,” and advices from Calcutta state that there is none 
available at present. After consultation with the Government of 
India the British Government has decided to fix the quantity of 
jute goods to be imported into this country. Import licences will 
generally be allocated in proportion to imports in the nine month: 
ending June, 1940, and the total quantity imported will be reviewed 
from time to time. It is said that the British Government is con- 
sidering the question of curtailing shipments of raw jute from 
Calcutta to the United Kingdom and having the goods manufactured 
in India, from where they could be shipped to users throughout 
the world. This would have a serious effect upon the Dundee jute 
industry. There are many descriptions of yarns and cloth spun and 
manufactured in Dundee which the Indian mills do not make, and, 
since the war began, quite a considerable export trade has been 
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maintained. There have been many inquiries from home and export 
consumers and spinners, and manufacturers have booked about as 
many orders as they can safely take in view of the uncertainty 
regarding future supplies. Dundee is supposed to have supplies 
the fibre to last for some months ahead, a good proportion of which 
is in the hands of the Jute Control. Spinners are unwilling to sell 
common 8-lb. cops at the higher price of 3s. 6d., as they do not 
know what prices the Control will charge when it releases stocks. 


RAYON 


There has been no material improvement in home demand from 
the rayon industry owing to the official limitation of supplies 
Export demand has developed favourably and much more is now 
likely to be done as a result of the establishment of the Central 
Rayon Office, Limited, which is to derive funds for export develop. 
ment from a levy on output. It seems possible that the export trade 
will become increasingly important during the war; during the first 
eleven months of the war exports of rayon yarn and Plece-goods 
were considerably higher than in the same months of the Previous 
year. The simultaneous decline in cotton exports suggests that the 
rayon trade has seized upon its advantages over cotton. Some mills 
are meanwhile working on reduced schedules Prices remain as 
before. ‘ 


WOOL 


Conditions in the new rationing period which began on Novem. 
ber Ist are still the dominant interest in the wool industry. Some 
simplification of procedure has been introduced; for example, 
Separate rations are now issued for home and export trade, and 
export material no longer has to be drawn from a home ration 
supply. The ration is in some cases slightly larger than the one 
for the previous period, but the difference is unimportant. Most 
manufacturers who depend on civilian trade already have some 
difficulty in finding outlets for all the raw material available. Export 
manufacturers are also meeting with difficulties, particularly thoge 
who were formerly dependent upon the export of semi-manufactures, 
as the remaining markets are chiefiy those for finished goods. Those 
manufacturers who are short of materials are experimenting with 
all kinds of textile and synthetic fibres. The raw material stock 
position cannot be generally known, but. the Control has always 
taken a long view, even, it is said, ensuring supplies in anticipation 
of the needs of European countries when they shall be freed from 


their present enemy domination 


Business Developments Overseas 


UNITED STATES.—The National Conference Board’s index of 
new orders placed with representative industries (1936=100) rose 
from 140 in August to 164 in September, an indication of the 
expansion of business. The increase was most marked in the railway 
equipment, machinery, office equipment, textile and footwear trades, 
but the building equipment, clothing, timber and furnishing trades 
also recorded improvement. The sudden expansion in orders was not 
yet fully reflected in deliveries in September; the Conference Board’: 
index of deliveries rose from 126 (1936=100) in August to 128 in 
September, the highest increases being shown in motor vehicle 
equipment, timber, railway equipment and rubber goods, while 
smaller improvements were recorded in the building equipment, 
chemical, iron and steel, office equipment and furnishing industries. 
The index of the value of manufacturers’ stocks showed only 
moderate rise, from 133.5 (1936=100) in August to 135.5 in 
September; the increase in stocks occurred chiefly in the munition 
industries, while a number of consumption goods trades registered a 
decline in theirs. While detailed statistics for October and November 
are not yet available, the weekly business indicators and market 
reports suggest that the expansion in activity has continued 


BRITISH EMPIRE 


CANADA.—Miunition production is gathering momentum and 
other economic factors are completely overshadowed. Existing 
plants are working at capacity and plant extensions, new plants and 
new industries are being erected and established as rapidly as the 
resources of men and materials allow. The first class of men for 
compulsory military training has been called up, and this, together 
with the increasing production, is leading to signs ofa shortage of 
skilled labour. As a result, workers in essential war services are to 
be allowed to postpone their military service, and some firms are 
making plans for training women workers. The increase in employ- 
ment has affected both wholesale and retail trade and thé con- 
struction industry is experiencing a marked revival. The aircraft, 
automobile, iron and steel and machine tool industries are all 
working at full pressure and plans are being made for a new ship- 
building programme. Farming has generally been more profitable 
than in 1939. The wheat crop is of a high grade and possesses 
excellent milling properties. 

AUSTRALIA.—There has been no improvement in agricultural 
conditions and export surpluses of Australia’s main products must 
inevitably be smaller. Good early rains, however, would do some- 
thing to restore pastures. Conditions in trade and industry reflect 
the large defence expenditure, but it is feared that the increased 
taxation combined with the shrinkage in rural incomes may shortly 
lead to a trade decline. Overseas trade continues to exceed that of 
last year, and banking statistics indicate favourable conditions for 
prospective new defence borrowing. 


SOUTH AFRICA.—General*business conditions are steady, and 
early forecasts indicate that the volume of Christmas shopping 





should be fairly satisfactory. Conditions in the secondary industries 
are virtually unchanged, apart from some improvement in the 
clothing and furniture trades. The building and allied trades remain 
quiet. The value of plans passed at Johannesburg in October was 
only £129,732, compared with £324,000 in October, 1939, but it is 
reported that some improvement in conditions is expected. Farming 
conditions in general remain satisfactory, and the Department of 
Agriculture reports the condition of livestock in most areas as fair 
to good. Crop prospects in the Cape Province are generally favour- 
able, but the outlook in other areas is less satisfactory owing to 
adverse weather and damage by locusts. The Transvaal gold output 
in October was 1,211,277 fine ounces (valued at £10,174,727), 
compared with 1,102,212 fine ounces (valued at £8,266,590) in 
October, 1939 
LATIN AMERICA 

Britain has signed a Payments Agreement with Chile—ensuring 
reciprocal trade at official exchange rates—in addition to those 
already signed with Argentina, Bolivia, Brazil, Peru and Uruguay. 
Because of the loss of European markets, South American export 
trade is declining. Argentina now has an adverse balance of trade 
for the first nine months of this year, so that gold is being exported 
and imports may be reduced. The chief problem is the slump in the 
grain markets and the inability to dispose of the current maize 
crop. No agreement has yet been announced about the import quotas 
for coffee into the United States market, and it is anxiously awaited 
by Brazil and the Central American countries. Brazil’s exports in 
August fell to the smallest monthly total for several years, while 
imports fell to the lowest figure registered since the first month of 
the war. Chile’s oversea trade is now dependent upon the United 
States and Britain, but the only means of supplying the necessary 
dollars and sterling is by increased purchases of Chilean goods. 
Peru’s foreign trade figures are at high levels, but there is a shortage 
of sterling due to the recent absence of sales of sugar and cotton to 
Britain. Exchange and import control has been introduced in 
Venezuela because of the shortage of foreign exchange and the loss 
of foreign markets. 

JAPAN 

Japan’s foreign trade showed a marked decline during the third 
quarter of 1940 and efforts are being made to encourage exports. 
During the first nine months of the year imports and exports were 
higher than in the corresponding period of 1939, but trade with 
third countries shows a large increase in the import excess. As 
prices have advanced considerably the decline in the volume of 
exports during the third quarter of the year was much greater than 
the value figures suggest. The extension of the war since June 
is the chief reason given for this decline: exports to sterling areas 
have been restricted; there is a shortage of ships; import restric 
tions in other countries have been intensified and longer period 
contracts in Japan’s most important markets, Britsh India and the 
Dutch East Indies, were entirely stopped 
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4) Figure for 1936 is average of August-December. 


year; monthly figures are curnulative over fiscal year. 






Monthly Average I| 1939 1940 
i] Unit of ie aa a ee aha ce 5 ” 
1 Measurement || | | | I | | Nl } ’ l 
1929 | 1932 | 1936 | 1937 | 1938 1939 || Aug. Sept. | Oct. || Mar. | Apr. | May | June | July | Aug. | Sey Oct. 
i] | | | i | } | | 
—_— | | ly | | | 
UNITED KINGDOM (Population mid 1938, 47,485,000 ; Area: 95,030 sq. miles; 244,000 sq. kms) || | i} | | 
1. Cotton delivered to mills, G.B. ... || Mill. Ib. daily av. ,, 5°27) 4°47) 5-17; 5-43; 4-18) 5-18] 4-21} 5-67) 5 I1]} 6-49) 6-72) 5-74) 7-72) 6-09) 4-63/ 4-88| 5-04 
9, Postal traffic receipts, daily (r) ... Thous. £'s 133) 133) 147} 154) 155} 150)| 143-9) 139-4) 141-6) 137-6; 145-9 177-6} 167-5) 179-6) 167-1} 167-9 
§. Retail trade, Gt. Brit. : Food Avg. daily sales | 78) 92) 100) 104) 108 | 103) 114) 113) 115 114; 118 110} 118; 108 101 
4. ” Other merchandise in 1937 = 100 1 83) - La a aa oa yes aaa oom be: ase a — 101 110 
i a TNE sisiscacanvevennes ~” | ia 81) 9% | )2) »5) ¢ 09 09} | 5| 5} 3) 104 103)... 
é Retained imports, value: Food... Thous, £’s | 42,444) 29,810) 30,921) 34,099) 34,923) 31,550)| 33,779) 22,311) 29,1 $41) 42,755! 40,984) 38,933 34,934 29,656 34,772 28,865) 32,249 
4. ” Raw materials a || 23,774) 11,740) 17,934) 23,203) 18,112) 18,079)| 19,463; 12,405) 15,026) 32,640) 32,656) 34,101 28,138) 27,197, 28,254 | 21,879) 23,019 
8. ” Manufactures ...... oe 25,467) 12,168, 16,452) 20,878) 17,958) 18,997)! 22,756; 12,498) 15,261|| 29,040) 31,336, 28,814 25,364 27,920 30,272 | 28,360) 28,421 
9. i NIE ickcukssnopintens Re 92,589| 54,221| 65,710) 79,492) 71,569) 70,002]| 76,609) 47,553] 59,843)|104945) 10555 1/102339 88,775) 85,189, 93,628 | 79,440 84,139 
10, Domestic exports, value : Food... Thous. £’s 4,555) 2,625) 2,966] 3,232) 2,993] 2,976|) 3,269] 2,106] 2,219|) 2,932) 3,833| 3,482) 2,780| 2.615| 2,726| 2,628| 2,220 
il. a Raw materials ......... is 6,575| 3,634] 4,278] 5,388] 4,744) 4,533|| 4,442) 2,894] 3,834|| 4,142) 4,555] 4,626! 3,800] 2,491! 1,687] 1,861) 1,764 
12. Maoufactures.......... os 47,899) 23,031) 28,410) 33,737; 30,448 28,121)| 28,544) 17,368) 18,035)| 33,473} 38,988) 36,668) 28,976) 25,555 27,605 |26,272 19,023 
ak, WIN Srsscenceksvessenans l <a || 80,779) 30,419] 36,727) 43,466) 39,240) 36,567|| 37,077| 23,087| 24,623)] 41,456) 48,300] 45,500) 36,211) 31,189) 32,555 |31,177 23,391 
14, Registered unemployed G.B Thousands 1,212) 2,756) 1,684) 1,413] 1,791| 1,514) 1,232) 1,331] 1,431]} 1,121) 973) 881 767) 827 799 830 835 
15. Per cent. unemployed ” % 10-3} 21-9) 13-0) 10-6) 12-8) 10-3) 8-6) 8-9} 9 | 7-4) 6-5) 5-9 5-0 5-4 §-2 5-6 
16. Registered at Exchanges, all ages(l) Thousands | 1,276) 2,813) 1,822) 1,586) 1,881} 1,690) 1,295} 1,396} 1,500]| 1,193) 1,040 948 $43 899} 868 903 
17. ,, London Rea a \ a | “118} 306] 2179} 171) 226) 239) 162) 243) 298]] 239) 210; 194) 183) 209) 223) 230 
18. ,, E.andS. England (m) ...... - 50} 142 79} 70) 96 93) 60) 80 97]| a 102 86 76 77 52} 6 
9. S.W. England (p) _......... te 69 157 94 83 84) 6 4 67 89}| 35 32 28 22 21) 22) 26 
- ” Midlands & N Midlands (m) i a | 165} 371} 178} 144; 210} 153]) 160) 151) 136|| 106) 81 69} 56, 63 70| 69 
91. ,, N.E. England (m) ............ | vs } 280; 602; 304) 165} 208) 151]} 128) 111) 112) 83} 72 69 60 59 60 6 
3. ,, N.W. England ............... - 285, 562} 374) 304) 398) 309)| 267) 276) (277) 185) 159) 154 22; 126) #117] 114 
eae os vee | ee | 179) 156} 158) 139) 119 113} = 120) 97 87} 78 67 76| 77 89 
Ne NNER J cicisanansnstensinil a 156, 378, 277) 246, 253; 217)) 187; 18s) 194|| 155) 138) 123) II) 114) 103] 102 
25. ,, Wales ene ee waaae - 116} 228) tee 151| 164) 127 103} 10) 109/99 92 80 . si] 75 76 
%. ,, Northern Ireland ...... wis 36 68) 67 71) 91 76}} 6 65 69 72) 3) 6 68 73 
27. Industr. disputes, No. days lost... |! a | 876 541} 154) 285) 110) 107} 118 73 102)| 165) 82) 91 14 33} 13 52 
28. Wage rates, Min. of Labour (0) ... || 1929 — 100 100) 96) 994 "a 107} | 108 107} | | | 
Wholesale Prices: Economist: | | | | | | 
%. Cereals and meat .................. 1929 = 100 100} 70-4} 79-4) 93-5) 82-4) 76-2)| 69-0) 78-4) 83-5]| 89-0) 88-8; 87-9 92-8) 87-4) 96-4] 99-7, 99-1 
9%. Other foods ” 100} 72-8) 71-2) oa 68-4) 76-4)) 71-2) 77-8) 91-2 a 93-7} 93-2 = 93-4 95-0] 96-2] 98-8 
. Textiles ...... " 100| 53-4) 67-0! 73-7] 58-6] 63-8} 58-9] 67-9] 73-9]| 94 95-5; 96-9) 96- 92-8, 94-8] 94-5) 93-6 
2 Minerals ; niet * 100} 76-3) 88-5) 108-4) 97-4) 100-0)} 98-5) 103 6} 104:5}| 120-0) 121-2 123-3 125-4 27-0} 126-4] 126-4) 126-5 
$3. Total, incl. miscellaneous ......... oe 100} 67-8) 78-8) 89-3) 77-8) 80-3)) 75 8} 83-2! 90 2)}| 101-0} 101-4) 103.5 105-7} 103-9} 106-4] 106-7) 106-8 
Cost of Living: Min. of Labour | | — | | ae we | 
4. Food ..... pusenaadtnedaacaaaseialentay 1929 = 100 100} 81-8} 83-6) 90-7) 90-1; 92-4)| 89-6) 97-4) 100-0)| os -s 102°5 oa 106-5) 107-9} 109-7) 111-6 
SS FF arene a 100} 87-8 89-7) 94-5) 95-2) 96-4 94-6) 100-6! 103-0)! 108-5) 109-8 110.5) 114- 112-8) 114-0] 115-3 117-0 
a Industrial securities, Fin. News... || July 1, 1935100 || 102-0) 64-0) 115-7| 110-21 85-6] 78-1/| 77-5] 66-4} 73-2 77 -6| 75 6} 62-6) 54-4) 59-6 62-9] 63-5! 66-5 
$7. Fixed interest _,, ” 1928 = 100 96-8) 113-6) 137-7) 128 6| 127-6] 116-8]| 113-4) 109-7 113-7|| 124-9) 125-7) 121-5 115-9) 120-1) 121-0} 120-9) 122-1 
$8, Govt. Revenue, cumulative (¢) ... Mill. £’s } 815-0) 827-0) 896-6) 948-7/1006-2)1132-2)) 317-8) 378-0) 447-7)|1132-2) 67-5) 145-1 208-4 307-4 417-2) 493-4 613-9 
99. ,, expenditure, ,, CD cos a 829-5) 859-3) 902-2) 919-9)1018-9)1408- 2 551-3) GU1-6} 681-8|/1403-2) 186-3) 442-6 715-1) 993-8 1349-4 |1651-0/2049-4 
40, Bank of Eng: Notes in circ. (d) . 362:°3) 258-5) 431-4) 479-6) 487-4) 509-9) 518-5) 574-9] 532-8)| 538-2) 539-1] 547-0) 584-7) 608-6, 611-9] 607-4! 599-8 
4, = Bankers’ deposits (d) ... - 62-9} 81-3) 96-2) 97-2) 103-8 102-8) 89-6) 109-0) 114 o}} 109-8) 116-8) 107-6 102-1 102-4) 115-7} 117-6) 107-8 
42, »,  Gov.sec. B’king Dept. (d) - 55-9 64-0 88-8) 98-4) 103-2) 107-0}| 110 4) 122 4] 110-4|| 135-4] 133-7) 140-8) 146-8) 158-5) 154-7] 147-8) 139-0 
ari 1 i } | j | 
— tg - eninsinaienls ' 1,738, 1,791} 2,216} 2,287 2,277) 2,248] 2,245) 2.278 2.327); 2,363) 2,354) 2.413) 2,469) 2,454) 2.481 | 2,597 2,661 
«, . Cash & bal. with B.E. ... : 194 187 228 235 241 244 233 267 255 249 254 257 270 262 273 | 288 270 
45. S Discounts —_— ° ° 229 308 320 281 280 255 279 236 289)) 336 338 409 384 415 430; 401 373 
44. » Advances oe 991 844 855 954 976 991 985, 1,011) 1,013)) 1,006 983 964 962 932 919} 937 934 
47. - Investments ne 257) 348) 643 652 637 608 599 603 605) 611 618 633 636 658) 682 697 723 
48, Jnterest Rates: Bank rate : Per cent 5-498} 3-003} 2 | 2 | 2 | 2-24 |} 2-25) 3-83} 2-so]} 2 | 2 | 2 2 75 3%. 3 2 
49. me Three months’ bank bills - 5-26; 1-87) 0-60) 0-58) 0-62) 1-18) 1-01} 3-47) 1-86) 1-03) 1-03) 1-03) 1-03) 1-03) 1-03) 1-03) 1-03 
50. » Day to dav loans eee ae 4-47) 1-61) 0-50 0-50) 0-50) 0-87 1-46) 2-59) 1-33)} 0-75) 0-75) 0-75) 0-75) 0:75) 0-75; 0-75) 0-75 
51. » Yield on 24% Consols. ... * 4:61) 3-75) 2-94) 3-29) 3-39) 3-76) 3-86) 4-03) 3-87}| 3-41) 3-45) 3-42) 3-48) 3-45) 3-40) 3-40) 3-35 
52. Total (excl. Brit New basis a 36,073) 26,653 16,435; 8,754)| 7,407 $50, 14,318]) 1,113) 6,652) 2,617, 1,587 491 471) 5 404 
53. |Cap. Issues GC vt.) F * | Th’s J Old ,, | 18,319| 7,184\ 16,299) 12,752, 8,684| 4,504)| 3,630 3 64 614 295 0 22; 3800 0 50 0 
Hef Been oy rich abroad’. | © Ney = | sce) ging) R78e] Sz $901 $305] 19s] 217) 83] Man) aay) gg ae 
55. ius Vc “ 267 2,15. 1 .431| 2,279| 1,36: 0 0 0 2 0 0 0 
| | | | 
56. Exchange Rates: New York $ perf 4-857) 3-504) 4-971 4-95] 4-89) 4-46) 4-61) 4 4-03) 4-03) 4-03) 4-03) 4-03) 4:03) 4-03) 4-03) 4-03 
57. oo a Frs. per £ 124-02, 89-20) 82-97)124-45|170-66,176-64) 176-35) 176-20/176-59|176-63, 176-63 176-63,176°63s coe om 
58, . Amsterdam ... Fl. per 12-09 8-66) 7-78) 8-99) 8-89 8-35 8°61) 7°56, 7°55 7°55; 7-56) 97-56)... ~~ oa - 
59. = BEER cevcscecsces Pence ed in | 22-81! 19-33) 14-02) 13-99) 13-99) 14-06)| 14-00) 13-99) 14-01)) 14-97) 16-01) 17-21; 16-42) 15-03) 14-40) 14-25) 14-25 
60. - Shanghai ...... | Pence per § ' 28-85 20-83) 14-47 14-43 10°65 6-36 3-79 4-09! 4-69) 4-19 4-19) 3-81) 3-94 3-91 3-74! 3°54 3-76 
UNITED STATES (Population 1938 : 130,085,000; Area: 3,026,789 sq. miles; 7,839,432 sq. kms.) 
1, Industrial production, F.R.B. (7)(¢) 1935-39 = 100 110 58 103 113 88 108 104 113 121 112 11} 115 121 121 122) 
2 Minerals, F.R.B. (7) (#) .......0000 - 107 66 99 =112 97 106 91 114 119 117 119 118 118} 120, 116 
8. Manufactures, F.R.B. (j) (t) .. 9 110 57 104 113 87 108 | 107 113 121 112 110 114 21) 121) 122 
4, Coal production ....... enna Million m. tons 46-0} 27-2) 37-5| 37-4) 29-3) 33-3) 34-8) 38-5) 49-5) 35-7) 33-4 35°7 33-6, 36-7| 39-0} 
5. Electricity generated . Million kw. hrs. 8,113) 6,842) 9,461) 10,083) 9,400) 10,856 | 11,230) 11,1 16} 11,864) 11,514 11,193 11,609 11,485) 12,063) | 
6. Steel production ...........0.0s.se00 Thous. m. tons 4,599) 1,128, 3,973) 4,192) 2,357) 3,875!| 3,824; 4,299} 5,480)} 3,870, 3,608 4,390, 5,019) 5,076) 5,473 | 
7. Index of new orders, N.1.C.B.... 1936 — 100 134 41 100 100 79 — 96 161) 148) 96, ... ‘ 117 13] sas 164 
Building contracts awarded : | | } | | | | | 
i SEE ccdacnccssondabenesteese Million $ 159-6} 23-3) 66-8 75-5) 82-2) 111-2)| 127-2) 129-7| 118°3|) 121-7) 135-4) 145-9 135-3 140-4) ) 
it CN <aiesciceaneesesebinakae j P 319°6| 89-3| 156-1) 184-4) 184-2) 185-5)| 185-1) 193-5) 143-5) 150-5 165-1; 183-0, 189-4 258-3} ace 
10. Output of Private cars ............ | Thousands 382) 88, 306) 326) 167; 239) 61 162} 252 353) 362, 326 286) 169) 47 | 
ll. » »» Commercial vehicles “a 64, 20 65 72 41 59 38 ? 62 71\ 71) 66 _59 63} 29 
12. Cotton consumption ..... -.....0 Thous., bales 587; 418 592) 619 492 614) 628) 625 687 626 624 636 557 598} 655 639 
13. Index of Rly. car loadings (j) 1929 — 100 100; 52-8 67-9| 74:7) 59-2 66-6 66-0) 72 6} 75-5) 65-1! 66-0 68-0) 70-8 70 8| 71-6 
14. Index of Dept. Store sales (7) i 99 4 100) 62-2) 79-2} 83-6) 76-7) 89-1) 80-2) 82-9) 81-2)| 80-2) 81-1) 78-4 82-0) 82:0 9u-1) 
15. Retained imports  .............0000 Million $ 362 110) 202) 251) 163) 190) 180-4) 199-5) 207-1)! 206-7 203-0 203-7, 205 4) 232 0} | 
16. Domestic exports —............0eee0e = | 430) 131! 202) 275) 255) 260') 248-1! 284-0) 332-1)! 344-6 316-5 318-1) 344-4) 317-0 | 
17. Factory employment, F.R.B.(j) || 1929 = 100 100} 62-6) 93-4) 101-0) 81-5) 92-5| 91-6} 93-1) 96-5) 95-8, 94-9, 94-9, 95-7) 96-8) 
18. Pay rolls, Dept. of Lab. ..... af ‘ 100} 42-6} 78-4) 93-5) 78-5} 83-3]} 82-2) 85-9] 92-9] 90-0 88-3 88-4) 89-7| 83-2 
19. Hourly earnings, N.I.C.B. .... - 100 84 105 120; 123 124|| 124-2) 124-5) 124-4) 126-0, 126-5, 127-0, 127-6) 127-6) 
20. Av. hours of work, N.LC.B. . | Number 48-3) 34-8) 39-7) 39-3) 34-5) 37:6 37-9) 38-2! 39-0) 37-7) 37-6 37-5, 38-0) 38-1) 
21. Applicants for work.............. Thousands aia aa 7,705| 5,155) 7,404, 6,240)| 5,790) 5,680! 546-2|| 5,025, 5,682 5,72 5,738) 5,565) 
22. Cost of living, N.I.C.B. ..... 1929 = 100 100} 77-9) 84-8} 88-4) 86-3) 85-2)| 84-4) 86-7) 85-6)| 85-4) 85-8 85-9) 86-3) 86-2) ... 
23, Wholesale Prices, D. of Lab. .. | “ 100} 68-0) 84-8) 90-6} 82-5) 80-9) 78-8) 83-0} 83-3/| 82-2) 82-5) 82-2) 81-3) 81 5) 81-2 
4, =, Raw materials .........0+++ |{ ‘0 100} 56-5} 82-0] 86-9} 73-8} 72-0) 68-2) 74-4) 74-1|| 73-9) 74-9 73-9) 72-5) 72-5) 71:6 
25, » Semi-manufactures | os 100' 63-2) 80-8 90-8) 80-3) 82-0) 79-41 87-1] 88-5) 84-8) 83-3 83-4) 83-0) 82-9) 83-0 
26, ,, Finished goods # 100, 74:4) 86-8} 92-2} 87-0| 85-2)| 83-7} 86-7} 87-1|| 85-8) 86-0 86-0! 85-2! 85:6] 85-7} 
= 347” |] Farm products ” 100} 45-9} 77-2) 82-5) 65-3) 63-4/| 58-2} 65-5) 64-0]| 64-8 66-2) 64-8) 63-2 63-4 62-5 | 
.< ndus. securit’s, Standard } | | i] | | 
Statistics ae ‘ 100} 24:4) 57°3' 69-0) 52-6) 55-5) 5 | 59} 60 7 5850 45) 46) 47 
29, Federal Expend. Total (A) ......... Million $ 321 360 756 712) 641) 1,629) 2,422) 3,186] 7,153 7,945 8,594 9,664 831} 1,539 
80. Federal Receipts (Rk) ......+ é 336} 173; 343; 441) 520) ... || 727) 1,447] 1,769] 4,438 4,742 5,142) 5,926) 331] ... 
81. Total Res. Bank credit - 1,459) 2,077) 2,481) 2,554) 2,600) 2,616] 2,446) 2,878) 2,832)]) 2,529 2,518 2,519, 2,531) 2,484) 2,515 
$2. Gold stock — .........0668 ss 3,996) 3,952) 10,578) 12,162) 13,250) 12,215'| 16,646) 16,932) 17,002|| 18,433 18,770 19,209) 19,963) 20,463) 20,913 
$3. Money in circulation .......... om 4,476, 5,328, 6,101| 6,475) 6,510) 7,171|| 7,171) 7,293] 7,328] 7,511 7,559 7,710) 7,848) 7,883) 8,059 | 
34. Member Bank Res. Balances. = 2,358| 2,114) 5,989) 6,830| 7,935) 10,466 | 10.918) 11,655) 11,862) 12,423 12,919 13,237 13,781| 13,498] 13,541 | 
7. » Excess Reserves ......... a 43 256) 2,512) 1,220) 2,522) 4,469) 4,758) 5,352) 5,490) 5,828 6,149, 6,385) 6,857) 6,51 6,525 
ember Banks in 101 towns: | | | 
36. Loans and investments ...... 2 22,599) 19,080) 22,064' 22,198) 21,023 22,417 | 22,327) 22,384| 22,571)| 23,380 23,489 23,555) 23,5$ 3,787 | 24,140 
37. Deposits : Demand ............ - ati. Bh chael 14,619) 15,097) 15,033 17,331) 18,096) 18,209} 18,511/| 19.344 19,515 19,971) ¢ 0 24 20,847 | 20,878 
38. ai ae 8 6,788) 5,666 4,999) 5,202) 5,202) 5,234) 5,247) 5,243) 5,254) 5,344 5,353 5,332) 5,333) 5,341] 5,361 
$9. Bank debits ex. N.Y. >| ees - 27,662 12,867 18,306 19,601) 17,054 18,200 17,246 18,526! 19,029 | 19,537, 19,250 19,659) 18,850) 19,233] 18,314 ; 
NN ONO on  cccccenceccecesccecseces % 7°61; 2:05 0-91 1-0 1-0 1-0} 1-0 1-0 1-0 1-0 1-0 1-0 1-0 1-0 1-0 1 1-0 
41. Yield on Govt. bonds _..... % 3-60} 3-66, 2-65) 2-68) 2-56, 2-36) 2-21, 2-65) 2-60) 2-25; 2-25 2-38; 2:39 2-28 2:25 
42. Capital issues, C.F. Chronicle Million $ 595 99 164 175 196 191] 112 336 71 118 122 82) 396 129 








(b) Indices shown in last month of quarter to which they relate. 
If-balancing revenue and expenditure. Annual figures are totals for financial year, beginning in year shown. Monthly figures are cumulative. 
in July; quarterly indices year ended in quarter showa. 


(j) Adjusted for seasonal variations. 
Annual figures for 1929 and 1932 are not completely comparable. 


for September-December not comparable owing to revised method of counting adopted in September, 1937 


Midlands instead of N.E. England 


(q) Average May 1-9. 


(w) From January, 1940, includes former Southern and Sonth Eastern divisions 


(r) Revised series from January, 1939. 





(s) Average June 1-22. 





(t) New Series, 


(d) Average of weekly figures. 


(e) Ordinary and 
(zg) Annual indices, year beginning 


(k) Annual figures are monthly averages of fiscal 
(1) 1937, average January to August: figures 
(m) From September, 1939, Grimsby and Lincoln included in North 
(p) Includes Southern division before January, 1940 
(w) Annual figures for 1929 and 1932 do not include District Bank 


THE ECONOMIST TRADE SUPPLEMENT 
COUNTRIES OVERSEAS 


Monthly Average 1939 
Unit of 


Measurement 


| 
i | | 
| 1936 1937 | 1938 | 1939 | 


ea 
| Aug. Sept. | Oct. Mar. | Apr. May 
{ 





j 


| 
I. BRITISH COUNTRIES 
AUSTRALIA (Population 1936 : 6,775,000; Area: 7,704,000 sq. kms.) } 
| 


1. Retained imports Million £ stg. (a) | 10-69} 4°26) 7-17) 8-36) 8-78) 8-00) 9-21 6°83) 7-32)| 9- 2-21) 10-90, 10-10) 12.63 
2. Domestic exports...... | Million fA. | 7°91) 7-84) 10°63) 12-31! 11-10) 10-06} 8-14) 7:99) 9-94)| 12-52) 13-93, 14-70, 11-50) 11-66 
3. Unemployed Trade Un | Thousands I 47] 120 54 42) 41) 47) | \| 3s | 

4. Wholesale prices (Melbourne) ... 1929 = 100 | 100-0} 78-3) 85-6) 91-9) 92-2) 92 | 89 ‘ 94 eae a 
5. Cost of living (¢) i es | 100-0! 80-7) 82-7) 84-9] 87-2) 


CANADA (Population 1936 ; 11,028,000; Area : 9,542,000 sq. kms.) | } 
i | 


. Business activity (c) \ 1929 = 100 i 100 110)} 100 125) 115 116) 119 

. Retained imports (g) . scien Million Can.$ || 108-2 79°1|| 76-7) 86-0) 100-5) 90-7) 89-5! 96-8 
. Domestic exports (gz) oe - 102-1 91-4)| 83-5) 84-7) 110 8) 110-8, 100-8!) 110-5 OL: 4 
. Applicants for work ( j) a Thousands | 15} 95)| BE iceg en anes ; 

. Wholesale prices poesecese 1929= 100 || 100-0 

. Cost of living von > | 100-0 

. Price of industrial securities nd | 100-0 
. Commercial bank deposits (7) ... Million Can.$ | 2,163 


| 
EIRE (Population 1935: 2,966,000; Area, 69,000 sq. kms.) | i| 
Million £ 5-021; 3-453; 3-282) 3-624) 3-422) 3-598 | 3-168] 2-S82! 3°851)) 4-117) 5-084! 4- | 4-828 


“a 
| 


wo 

an 
seals 3s & 
SWUNDNIIS 


83|| 87 87] 86 85 "86! 
85]| 86 86) 86 87 om 
| 66) 60 58 47] 


s Oem 
na=— o 
= 


2,455] 2,531|] 2,411] 2,504] 2,460) 2,430) 2,464 
} 


* | 
| 3-852} 2-098] 1-831] 1-853) 1-990) 2°219)) 2-422) 2-436) 2-666)| 2-812) 2-522) 2-787) 2-654 
|| 20-70) 62-82) 99-83) 82-42) 88-71) 9: 78} 82 ‘ 87) 3 59 60 
17. Cost of living (e) inne 1929 = 100 | 100-0} 89-2} 90-9} 96-8} 98-5) 93] {| 116} 
18. Notes in circulation | Million £ 1 44-2) 13-4) 15-1] 15-7 5° 9} } 3 17-0) 2)] 7*5) 1 18-1} 18:6 


INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) | | 


| | 
19. Retained imports Sea-borne Million rupees 208-6; 110-7) 101-9} 132-$ 5-2} 129-1)) 135-9} 111-9 5|| 139-8 165-2 | 
20. Domestic exports trade (b) i 268-8) 112-6) 150-9) 168-8) 135-2) 151-0) 159-0] 153-6) 194-6, 187-7 | 
21. Wholesale prices, Calcutta 1929 = 100 =|} 100-0) 64-5) 64- 2-3) 6 76 | 71| 81} 34) 86 86 al 
22. Cost of living, Bombay 1933-34 = 100 ak wt 3] } 106] 105) 106 fF 110) 110 oe 
| | | | 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) | | | | | 
23. Retained imports.... «- || Million {N.Z. |) 3-998; 2-001; 3-637] 4-638) 4°! 4-069 | 4-066! 3-615) : 
24. Domestic exports....... a - | 4°515) 2-915) 4-689) 5-517) 4°817) 4°787, 3-991 | 2-929 
25. Wholesale prices veseeee |] = 1929 == 100 ||: :100-0) 89 96) . 5} 108 110} 109 
26. Cost of living on } 100-0! 83-5! 86-1) *9) 6] 98 99 | 99 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms.) 
27. Retained imports : Million {S.A. || 6°59) 2-61) 7-01 * 38) : oes 77} 7°87; 10-04) 8-07 
28. Domestic exports (A) . sppauione - 3-91; 1-58) 2-40; 3-05) 2-46) ... 3-08) : 2 3:23) 4°08 3-23 
29. Wholesale prices = 1929 = 100 = || 100-0) 79-0) 85-0) 87-0) Ss eS 96 96 97 
30. Cost of living * |} 100-0' 89-9! 88-5 0-5) : 96 97 97 


15, Domestic exports....... eiubenna % 
16. Applicants for work . - Thousands | 











; 
' 


Il. OTHER COUNTRIES 


ARGENTINA (Population 1936: 12,450,000; Area: 2,793,000 sq. kms.) | 


$1. Retained imports..... sesseseee || Mill. paper pesos |) 163-3) 69-7; 93-1) 129-8 -7| 111-5} 124-4] 114-8 127 1| 157-5) 124-3 
$2. Domestic exports..... » I a || 180-6] 107-3) 138-0! 192-6 3-7 131-11) 110-5] 119-0 7 154°6| 156-3) 141-8 
83. Wholesale prices - 1929 = 100 || 100-0 92-8) 102-9) 116-8 . 112 107 118 129 128 129 
34. Cost of living ~ 1 100-0) 77-71 90-5) 92-8] 92- 93 93 | 93 ¢ 96 97 97 
BELGIUM (Population 1936 : 8,331,000; Area: 30,000 sq. kms.) | | | 


| 
85. Industrial production 1929 = 100 | Pe eRe ¢ 73 - 
36. Retained imports Mill. francs }} 2,961) 1,347] 1,775) 2291 ‘ 1,720! § 1,450 
37. Domestic exports “ 2,649| 1,234] 1,627] 9°10) 2'006 sg] 1’ 2'309 
$8. Unemployment (j) a Thousands .- | 20 154) 7396 9: 176| "99: 164 
89. Wholesale prices - 1929 = 100 | 100-0) 62-5) 4 : 70 on 
40. Cost of living (59 towns) = |} 100-0 83-6 °7 < 91 ‘ 101 
CHINA (Population 1935: 450,000,000; Area: 11,103,000 sq. kms.) | | | | 





41. Retained imps. (excl. Manch.) (d) || Mill. std. dollars |; 160-6) 146-7; 78- 9-5 330-3) 581-7) 463-1 714-3) 969-2 1258-3 926-1/1115-1)1023°3 
42. Domestic exps. (excl. Manch.) (d) i. 131-9) 83-4 8-8 85:6! 100-9} 85-4 126-3) 146-4) 225-2 165-6, 170-3, 160-3 
43. Wholesale prices, Shanghai 1929 = 100 109-0) 107-6 3° 3 | 232 253 04 447 464 519 505 49 4186 
44. Cost of living, Shanghai _......... | = 1} 100-0) 110°4 5 Dé 182 187 904) 4 339 331 335 362 376 374 
HOLLAND (Population 1938; 8,651,000; Area: 34,000 sq. kms.) | | ; 
| | | | 

45. Retained imports........... peneees tl Mill. gulden \| 229-4) 108-3, 84-7!) 4 -9| 126-4 126-9! 105-6 | 
46. Domestic exports .... nies _ sie 165-8, 70-5 , 95: ; 80-5 92-1 66°4 

47. Unemployed registered {j}_...... Thousands as 271 365 35 253 191 204 

48. Wholesale prices ............ 1929 = 100 100-0; 64-8) 6 76° 74 71 

49. Cost of living (Amsterdam) am 100-0, 83-9) 78 81-5 ‘ 83 81 

50. Price of industrial securities sa 100-0! 34-5 5° 5 +3] 65 66 


JAPAN (Population 1935 : 69,500,000; Area: 382,314 sq. kms.) | | | \ 
| 


61. Industrial production ............... | 1929 = 100 | 100 98 =: —_ 191 7 75 Rr fat | 

§2. Retained imports(f).... a “i Million yen 180-7) 115- 29()-1| 241-5) 228-5] 21 2 277-7| 277-0| 248°6| 256-9] 286°3 
53. Domestic exports(f).. — - - 175 113: 229-3) 296-4) 342-9 317 ; 325 368 314-5) 329-3) 317-7 
54. Wholesale prices .. ‘ot 1929 = 100 100 3-3 114-3 126 124) 2 140 139 
55. Cost of living, Tokio satees a | 100 5 ¢ 110°1 123 123 | ) ( : 146} 150! ... 
56. Price of industrial securities i i} 100-0 9-3) 131-7 132-9 135 133 5 141) 6G «a 
57. Commercial bank deposits (j) ... Million yen ! 9,213) 8,131) 10,932) 12,353) 15,073) 19,794 || 16,960 7,92 : 21,885 -~ 


ROUMANIA “(Population 1937: 19,646,000; Area: 295,000 sq. kms.) | | | | 


| 
58. Industrial production | 1929 = 100 | 100-0; 88-5; 130-0 131-7 133] 135) 153 | 5| 43) 134 125 ‘ 130 ; . 
59. Oil production a Th. metric tons |} 403 612) 714 596 550 520 539 | : 5:23] 521 502 5° 499 517) 524 
60. Retained imports... Million leu || 2,469) 1,001) 1,053; 1,690) 1,564) 1,908)! 1,489] 1): 2, 2,585) 1,903 4,15 2,570| 2,274) 2,262 
61. Domestic exports..... ian ~~ |} 2,413) 1,394) 1,809) 2,631) 1,794) 2,234)| 2,077) 9} 2. | 3,648) 3,639 5,1% 2,917) 3,699) 3,011) 
62. Registered unemployed ... a Thousands | . | 38°89) 13-55) 10-85) 7-27) 6:0) 4:4] i | de ie’ ia _ 
63. Wholesale prices ............ oa 1929 = 100 100-0} 54-0) 68-5) 78-2) 78-3) 88 84) § 120 q ‘ 132) 133 136) 
64. Cost of hving (Bucarest) ... ~» 1936 = 100 Sees oo. | 100 108 114 131)! 131 | ‘ 142)! 166 180) 185 189] . 
65. Notes in circulation (j) os Million leu ++» 121,594) 25,663, 29,391| 34,902) 48,800) 42,351 977) 48,382)| 49,848) 49, 51,252) 56,331) 58,961, 60,357|62,342 

i } | } | | 


SWEDEN (Population 1937 : 6,285,000; Area: 449,000 sq. kms.) | | | | 


66. Industrial production (7) | 1929 = 100 100) 88 135) - 146 155) 158 55 158)) 158 148 134) 133} 133) 
67. Retained imports .. || Million krone | 148-6) 96-2) 136-1) 177-0) 173-5) 207-4| 216°7| 179-4) 219-1|| 149-5) 238-0, 197-4) 136-4) 139-9) 123 1| 
68. Domestic exports... ee — ” | 151-0} 79-0} 126-2) 166-7) 153-6) 156-6) 184-8) 130-8) 159-7|| 140-1) 104-4) 80-4) 86-2) 91-9, 97-4) 

69. Wholesale prices — 1935 = 100 a aaa | noes se 114 115 lil 118 124] 140) 141 142 143) 146) 146) . 
70. Cost of living (49 towns) ij “i || 100-0} 92-4) 92-9 95-3] 97-8) 101 | 04} | 409) ] | 444i | 116 
71. Price of industrial securities | - } 100-0! 37-3' 67°3) 78-8) “s 73 76 72\ 66)! 66 56 58 61 60) 56 59} 


| 
SWITZERLAND (Population 1937 : 4,183,000; Area: 41,000 sq. kms.) 
! | 


72. Retained imports Million francs || 227-6, 146-9) 105-5) 150-6 -9) 157- 149-5| 98-4] 171-5|| 236-0) 248-8) 201 ol 130°5| 79-2) 80-4) 91°5 
73. Domestic exports ” | 174-8] 66-8] 73-5] 107-2) 109- -1)| 119-5] 55-2| 94-6|| 121-0) 131-1| 89-7) 86-3) 81-2) 113 1 97:6 
74. Wholesale prices o 1929 = 100 | 100-0} 68-0) 67- 78:8) 5: ¢ 76 | 83] 85 94 95 96 98| 100} 103} 108 
75. Cost of living (34 towns) ~ 2 100-0; 85-7) 80- 84-9 “1 3 85 | 86} 87]! 90 91) 92} 93 94) 94} 95 
76. Price of industrial securities re || 100-0} 52-6) 81-0) 105-6 . || 120 131} 121 130, 125) ... — 108} 109) 110 





| 
| 
| 
| 
| 








| | | | 
TURKEY (Population 1935: 16,157,000; Area: 763,000 sq. kms.) | || 
77. Retained imports }} Million livres || 21-36) 87-17| 7-79 9-53) 12-49) 9-85) 12-61] 5-39) 6-88|| 7-42) 6-74) 9-10, 6-80) 3 96) 4°53 
BE. EPMRENIND GRMOTOS...nccccscncccveccsces | ~ 12°94, 8°44) 9-81/ 11-50) 12-08) 10°62) 8-04) 11-22) 18°99)) 16-47) 10-04) 12°14) 5-80) 5 03) 3°16 
79. Wholesale prices a 1929 = 100 100; 56-0) 62-0; 64:5) 61-1) ... 61 61, 59 ‘ | ‘ | 


80. Notes in circulation (j) || Million livres |} ... | 149) 181| 169 194) 297 220) 278 280/| 301| 299 319} 342) 344) 351) 387| 


i a tires anita ee 
(a) Imports, 1929, £A. (6) In and from April, 1937, excluding Burma. (c) Monthly figures adjusted for seasonal variation (4) From March, 1938, at opea 
market rates; from 1933 figures exclude trade between Manchuria and rest of China. (e) Quarterly figures shown in last month of quarter to which they relate. 
(f) From February, 1940, including Korea and Formosa. (zg) From 1931, imports from U.K. valued at { at par; from September, 1939, exports exclude gold. 
(4) From August, 1939, excluding gold exports, valued at {68-7 millions in 1938, (i) Monthly figures partly adjusted for seasonal variation. (3) End of month and year. 











